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In the context of subprime debt crisis, Sovereign Wealth Funds are popular in the 
international financial market, but also censured by the protectionism in host country, 
because of the lack of transparency, the connection with the government of home 
country. The protectionism claim that stricter domestic investment review process and 
financial supervision should be set up for Sovereign Wealth Funds. China have 
accumulated abundance foreign currency reserves, organizing Sovereign Wealth 
Funds is meaningful for our country. This article tries to discuss the phenomenon of 
Sovereign wealth funds from legal viewpoint, which is also the innovation of the 
article. Then, this article analyzes existing legal achievements and tendency of 
national, bilateral and multilateral level, offers reference and suggestion to Chinese 
practices, and discusses the influence to new order of international economy. 
The paper consists of three parts--the preface, the text and the ending. the text 
contains four parts: 
Chapter one, emphasizes the conception and developing tendency of Sovereign 
Wealth Funds, and analyzes the significances and controversy of the Sovereign 
Wealth Funds ‘prosperity. 
Chapter two, discusses the problems about the legal form and Jurisdictional 
Immunities, defines the legal position of Sovereign Wealth Funds, disproves the 
reasonless criticism from protectionism. 
Chapter three, analyze existing legal achievements and tendencies in both 
national level and international level, and their influence on Sovereign Wealth Funds. 
Chapter four, offers reference and suggestion to Chinese legislation, the 
management and operation of China investment corporation, and Chinese 
participation of international legislation about sovereign wealth funds. 
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CFIUS   Committee on Foreign Investment in the U.S  美国外国投资委员会 
GAPP    The Generally Accepted Principles and Practices 公认的准则与实践 
GIC     The Government of Singapore Investment Corporation 新加坡政府投资
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主权财富基金的历史可以追溯到上世纪 50 年代。1953 年，为了减少对石油
出口的依赖，科威特政府成立了专门运营石油外汇盈余的科威特投资理事会。
1982 年，科威特投资局取代了该理事会，负责经营“一般储备基金”（The General 





共有 36 个，2004 年以后设立的主权财富基金有 5 个，而且主权财富基金的规模
仍在不断地扩大。1990 年，主权财富基金的规模大约在 5000 亿美元左右，而根
据摩根·士丹利的估计，2007 年主权财富基金在全球的规模大约为 2.5 万亿美
元，比对冲基金的总额多 1 万亿美元，而全球官方外汇储备为 5.1 万亿美元。今






                                                 
①
 张明.中国投资公司的下一步[J].中国投资,2007,(12):112. 
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